
Employees' Retirement System

of Milwaukee County

Monthly Update

Milwaukee County

April 30, 2013





Marquette Associates, Inc. 1

Total Fund Composite Manager Status
Market Value: $1,783.5 Million and 100.0% of Fund
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 Ending April 30, 2013

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 1,783,472,397 -43,666,068 100.0 100.0 0

Fixed Income Composite 429,848,892 -25,149,185 24.1 22.0 37,484,965

J.P. Morgan Core Fixed Income 339,409,813 -139,040 19.0   

Mellon Capital Core Fixed Income 90,439,079 -25,010,144 5.1   

U.S. Equity Composite 439,571,959 -15,464,791 24.6 25.0 -6,296,140

Boston Partners Large-Cap Value 133,253,554 -8,066,883 7.5 8.0 -9,424,238

Mellon Capital Large-Cap Core 114,183,806 -5,011,140 6.4 6.0 7,175,462

Artisan Partners Mid-Cap Growth 52,162,794 -100,996 2.9 2.5 7,575,984

Geneva Capital Mid-Cap Growth 43,504,392 -59,987 2.4 2.5 -1,082,418

Fiduciary Management Small-Cap Value 48,235,520 -2,078,996 2.7 3.0 -5,268,652

iShares Russell 2000 Value Index Small-Cap Value 48,231,894 47,979,517 2.7 3.0 -5,272,278

International Equity Composite 357,390,065 -15,000,000 20.0 20.0 695,586

NTGI ACWI Ex-US Non-U.S. All-Cap Core 100,422,802 0 5.6 6.5 -15,502,903

Barings Non-U.S. Large-Cap
Core 112,776,164 -15,000,000 6.3 6.5 -3,149,542

GMO Small-Cap Non-U.S. Small-Cap
Value 86,140,801 0 4.8 4.0 14,801,905

Barings EM Emerging Markets 58,050,298 0 3.3 3.0 4,546,126

Hedged Equity Composite 187,573,537 -5,000,000 10.5 10.0 9,226,297

ABS Hedged Equity Hedge
FoF 94,621,744 -2,000,000 5.3 5.0 5,448,124

K2 Hedged Equity Hedge
FoF 92,951,793 -3,000,000 5.2 5.0 3,778,173

Real Estate Composite 128,905,996 -1,703,481 7.2 8.5 -22,689,157

American Realty Advisors Core Real Estate 33,269,851 -494,172 1.9   

Morgan Stanley Core Real Estate 79,660,033 -1,045,344 4.5   

UBS Core Real Estate 15,975,613 -163,965 0.9   

Infrastructure Composite 128,939,576 -887,444 7.2 8.5 -22,655,577

IFM Core Infrastructure 67,031,956 -89,601 3.8 3.5 4,610,422

J.P. Morgan Core Infrastructure 61,907,621 -797,842 3.5 3.5 -513,913

Total Fund Composite
Market Value: $1,783.5 Million and 100.0% of Fund
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 Ending April 30, 2013

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 51,155,859 2,220,808 2.9 6.0 -55,852,485

Progress U.S. Private Equity FoF 28,315 0 0.0   

Brinson 1998 U.S. Private Equity FoF 71,394 0 0.0   

Brinson 1999 U.S. Private Equity FoF 337,286 0 0.0   

Brinson 2000 U.S. Private Equity FoF 1,049,744 0 0.1   

Brinson 2001 U.S. Private Equity FoF 2,030,950 -199,830 0.1   

Brinson 2002 U.S. Private Equity FoF 1,271,273 -143,515 0.1   

Brinson 2003 U.S. Private Equity FoF 1,171,901 0 0.1   

Brinson 2004 U.S. Private Equity FoF 1,602,230 -130,435 0.1   

Adams Street 2005 U.S. Private Equity FoF 7,424,675 0 0.4   

Adams Street 2009 U.S. Private Equity FoF 12,825,741 154,588 0.7   

Adams Street 2012 Global Divers. Private
Equity FoF 2,999,227 540,000 0.2   

Siguler Guff U.S. Private Equity FoF 20,343,123 2,000,000 1.1   

Total Cash Equivalents 60,086,512 17,318,025 3.4 0.0 60,086,512
XXXXX

Total Fund Composite
Market Value: $1,783.5 Million and 100.0% of Fund
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 Ending April 30, 2013
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.4% 3.1% 5.5% 10.1% 5.5% 8.2% 12.1% 4.3% 4.7% 8.0%
Total Fund Benchmark 1.5% 3.4% 5.9% 10.2% 5.6% 8.4% 12.0% 4.0% 4.7% 7.6%

Fixed Income Composite 0.8% 1.5% 1.0% 4.0% 5.6% 5.5% 8.0% 6.2% 6.4% 6.2%
Barclays Aggregate 1.0% 1.6% 0.9% 3.7% 5.6% 5.5% 6.2% 5.7% 6.1% 5.0%

U.S. Equity Composite 0.9% 5.7% 11.9% 14.8% 8.0% 11.6% 18.7% 6.1% 5.2% 9.1%
Dow Jones U.S. Total Stock Market 1.7% 7.0% 12.9% 17.1% 10.1% 12.9% 19.4% 5.8% 5.4% 8.7%

International Equity Composite 3.9% 3.2% 7.0% 14.3% -0.1% 6.4% 12.8% -1.3% 0.1% 4.7%
MSCI ACWI ex USA Gross 3.8% 3.0% 7.2% 14.7% 0.2% 6.5% 14.2% -0.4% 2.9% 10.8%

Hedged Equity Composite 0.6% 3.1% 6.2% 8.1% 2.7% 4.3% -- -- -- --
HFRX Equity Hedge Index 0.6% 3.0% 5.7% 6.7% -3.6% -1.2% 1.9% -3.3% -1.8% 0.8%
Russell 3000 1.6% 7.0% 12.9% 17.2% 10.1% 12.8% 19.2% 5.6% 5.2% 8.5%
MSCI ACWI 2.9% 4.7% 9.5% 15.0% 4.1% 8.7% 15.7% 1.5% 3.4% 8.7%

Real Estate Composite 0.0% 2.3% 2.3% 10.6% 10.8% 11.7% 20.9% 2.4% 3.2% 10.4%
Custom Real Estate Benchmark 0.0% 1.6% 2.4% 8.8% 10.8% 10.6% 21.8% 1.4% 2.8% 10.0%
NFI 0.0% 1.6% 2.4% 8.8% 10.8% 13.5% 5.6% -1.8% 2.3% 5.7%

Infrastructure Composite 0.6% 0.3% 0.0% 7.0% 6.2% -- -- -- -- --
CPI +4% 0.3% 2.1% 2.7% 5.2% 5.8% 6.3% 6.3% 5.7% 6.2% 6.5%

Private Equity Composite 0.0% 0.2% 0.2% 4.9% 6.9% 11.1% 13.2% 4.7% 9.1% 12.5%
Venture Economics All PE 0.0% 0.0% 0.0% 0.0% 3.9% 9.2% 12.1% 4.4% 7.7% 11.8%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $1,783.5 Million and 100.0% of Fund



 Ending April 30, 2013
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.4% 3.1% 5.5% 10.1% 5.5% 8.2% 12.1% 4.3% 4.7% 8.0%
Total Fund Benchmark 1.5% 3.4% 5.9% 10.2% 5.6% 8.4% 12.0% 4.0% 4.7% 7.6%

Fixed Income Composite 0.8% 1.5% 1.0% 4.0% 5.6% 5.5% 8.0% 6.2% 6.4% 6.2%
Barclays Aggregate 1.0% 1.6% 0.9% 3.7% 5.6% 5.5% 6.2% 5.7% 6.1% 5.0%

J.P. Morgan 0.8% 1.5% 1.1% 4.1% 5.6% 5.6% 6.7% 6.1% 6.3% --
Barclays Aggregate 1.0% 1.6% 0.9% 3.7% 5.6% 5.5% 6.2% 5.7% 6.1% 5.0%

Mellon Capital 1.0% 1.5% 0.8% 3.6% 5.5% 5.5% 6.1% 5.7% 6.1% 5.0%
Barclays Aggregate 1.0% 1.6% 0.9% 3.7% 5.6% 5.5% 6.2% 5.7% 6.1% 5.0%

U.S. Equity Composite 0.9% 5.7% 11.9% 14.8% 8.0% 11.6% 18.7% 6.1% 5.2% 9.1%
Dow Jones U.S. Total Stock Market 1.7% 7.0% 12.9% 17.1% 10.1% 12.9% 19.4% 5.8% 5.4% 8.7%

Boston Partners 1.9% 6.9% 13.3% 20.5% 12.0% 13.4% 19.4% 7.4% 6.5% 10.4%
Russell 1000 Value 1.5% 7.0% 14.0% 21.8% 10.9% 12.3% 19.2% 4.2% 4.0% 8.4%

Mellon Capital 1.9% 7.2% 12.7% 16.9% 10.6% 12.7% 18.7% 5.2% 5.1% 7.9%
S&P 500 1.9% 7.2% 12.7% 16.9% 10.7% 12.8% 18.8% 5.2% 5.1% 7.9%

Artisan Partners 2.5% 6.0% 11.8% 10.6% 9.0% 16.9% 22.4% 10.0% 9.0% 12.3%
Russell MidCap Growth 1.5% 6.6% 13.1% 14.4% 7.4% 13.7% 21.2% 6.8% 6.1% 11.0%

Geneva Capital -1.9% 2.4% 8.7% -- -- -- -- -- -- --
Russell MidCap Growth 1.5% 6.6% 13.1% 14.4% 7.4% 13.7% 21.2% 6.8% 6.1% 11.0%

Fiduciary Management -1.1% 5.1% 12.3% 13.4% 4.2% 8.7% -- -- -- --
Russell 2000 Value -0.1% 5.2% 11.5% 19.7% 7.2% 9.6% 19.0% 6.6% 3.8% 10.3%

iShares Russell 2000 Value Index -- -- -- -- -- -- -- -- -- --
Russell 2000 Value -0.1% 5.2% 11.5% 19.7% 7.2% 9.6% 19.0% 6.6% 3.8% 10.3%

International Equity Composite 3.9% 3.2% 7.0% 14.3% -0.1% 6.4% 12.8% -1.3% 0.1% 4.7%
MSCI ACWI ex USA Gross 3.8% 3.0% 7.2% 14.7% 0.2% 6.5% 14.2% -0.4% 2.9% 10.8%

NTGI ACWI Ex-US 3.6% 3.1% 7.3% -- -- -- -- -- -- --
MSCI ACWI ex USA IMI Gross 3.6% 3.2% 7.4% 14.7% 0.1% 6.6% 14.7% 0.0% 3.1% 11.2%

Barings 3.8% 2.2% 6.7% 8.7% 0.1% 6.1% 11.8% -2.3% -- --
MSCI EAFE 5.2% 5.1% 10.6% 19.4% 2.0% 7.4% 13.6% -0.9% 1.7% 9.2%

GMO Small-Cap 6.3% 10.6% 15.5% 28.5% 5.5% 11.7% -- -- -- --
MSCI EAFE Small Cap Gross 3.7% 6.9% 12.5% 18.3% 2.6% 9.4% 18.5% 2.7% 2.1% 12.9%

Barings EM 1.1% -4.7% -4.0% 1.7% -7.8% 0.1% -- -- -- --
MSCI Emerging Markets 0.8% -2.2% -0.9% 4.0% -4.7% 3.1% 14.6% -0.3% 5.5% 16.1%

Marquette Associates, Inc. 5

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,783.5 Million and 100.0% of Fund
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 Ending April 30, 2013
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Hedged Equity Composite 0.6% 3.1% 6.2% 8.1% 2.7% 4.3% -- -- -- --
HFRX Equity Hedge Index 0.6% 3.0% 5.7% 6.7% -3.6% -1.2% 1.9% -3.3% -1.8% 0.8%
Russell 3000 1.6% 7.0% 12.9% 17.2% 10.1% 12.8% 19.2% 5.6% 5.2% 8.5%
MSCI ACWI 2.9% 4.7% 9.5% 15.0% 4.1% 8.7% 15.7% 1.5% 3.4% 8.7%

ABS 1.2% 3.2% 6.6% 7.9% 2.5% 4.5% -- -- -- --
HFRX Equity Hedge Index 0.6% 3.0% 5.7% 6.7% -3.6% -1.2% 1.9% -3.3% -1.8% 0.8%
Russell 3000 1.6% 7.0% 12.9% 17.2% 10.1% 12.8% 19.2% 5.6% 5.2% 8.5%
MSCI ACWI 2.9% 4.7% 9.5% 15.0% 4.1% 8.7% 15.7% 1.5% 3.4% 8.7%

K2 0.1% 3.1% 5.8% 8.4% 2.9% 4.2% -- -- -- --
HFRX Equity Hedge Index 0.6% 3.0% 5.7% 6.7% -3.6% -1.2% 1.9% -3.3% -1.8% 0.8%
Russell 3000 1.6% 7.0% 12.9% 17.2% 10.1% 12.8% 19.2% 5.6% 5.2% 8.5%
MSCI ACWI 2.9% 4.7% 9.5% 15.0% 4.1% 8.7% 15.7% 1.5% 3.4% 8.7%

Real Estate Composite 0.0% 2.3% 2.3% 10.6% 10.8% 11.7% 20.9% 2.4% 3.2% 10.4%
Custom Real Estate Benchmark 0.0% 1.6% 2.4% 8.8% 10.8% 10.6% 21.8% 1.4% 2.8% 10.0%
NFI 0.0% 1.6% 2.4% 8.8% 10.8% 13.5% 5.6% -1.8% 2.3% 5.7%

American Realty Advisors 0.0% 2.2% 2.2% 9.7% 11.0% -- -- -- -- --
NFI 0.0% 1.6% 2.4% 8.8% 10.8% 13.5% 5.6% -1.8% 2.3% 5.7%

Morgan Stanley 0.0% 2.5% 2.5% 11.6% 13.4% -- -- -- -- --
NFI 0.0% 1.6% 2.4% 8.8% 10.8% 13.5% 5.6% -1.8% 2.3% 5.7%

UBS -0.3% 1.4% 1.1% 7.5% -- -- -- -- -- --
NFI 0.0% 1.6% 2.4% 8.8% 10.8% 13.5% 5.6% -1.8% 2.3% 5.7%

Infrastructure Composite 0.6% 0.3% 0.0% 7.0% 6.2% -- -- -- -- --
CPI +4% 0.3% 2.1% 2.7% 5.2% 5.8% 6.3% 6.3% 5.7% 6.2% 6.5%

IFM 1.2% 0.5% 0.0% 6.7% 5.1% -- -- -- -- --
CPI +4% 0.3% 2.1% 2.7% 5.2% 5.8% 6.3% 6.3% 5.7% 6.2% 6.5%

J.P. Morgan 0.0% 0.0% 0.0% 7.1% 7.1% -- -- -- -- --
CPI +4% 0.3% 2.1% 2.7% 5.2% 5.8% 6.3% 6.3% 5.7% 6.2% 6.5%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,783.5 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,783.5 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,783.5 Million and 100.0% of Fund


